BAO CAO CAP NHAT DOANH NGHIEP
14/10/2020 — HSX: SBT BSC

Nganh: Pwong (Bao cdo gan nhét: Link)

Theo CTCP Thanh Thanh Céng — Bién Hoa (HSX: SBT)

Khuyén nghi

DOl Hwéng loi ttr hiép dinh ATIGA

Gia hién tai: 16,350 Ngay viét bao céo: 14/10/2020 Co’ céu cb6 déng

Gia muyc tiéu trwvdc day NA Cb phiéu lwu hanh (Triéu) 608.35 CTCP BT Thanh Thanh Céng 27.62%
Gia muc tiéu mai: 18,600 Vén héa (ty ddng) 122,805 Dang Huynh Uc My 16.17%
Ty suét ¢ tc 3.00% KLGDBQ 20P (nghin CP) 3,003 Huynh Bich Ngoc 11.1%
Tiém ning ting gia +13.8% S& hiru nwédc ngoai 10.69% Khac 45.11%
Crluye? V|e-n pha}? tich nganh: Dinh gié

Ma Tuan Minh Hien = Chang toi khuyén nghi THEO DOI SBT véi gia muc tiéu 1a 18,600 déng,

(Tiéu dung ban Ié, Buwdng, Xay Dwng)

. 0 ;o g \ A A . X Z:
hienmtm@bsc.com.vn upside 13.8% so v&i gia ngay 13/10/2020, nguyén nhan: (1) Tiép tuc tai

cau truc doanh nghiép, (2) Ngan han huéng loi tir xuat khau tang & Trung
Quéc va Chau Au, (3) Chi phi NVL thap tir Thai Lan nhd ATIGA.

Chuyén vién phéan tich ky thuat:

Nguyén Tién Pirc Dw bao

ducnt@bsc.com.vn o ] . . N

Gia khuyén nghi: #N/A = Ching t6i dw pao KQKD SBT NbB 2020/21 sé dat DT'!' va LNST lan lwot
Gia cit 16:#N/A la 14,682 ty dong (+13.6% YoY) va LNST la 408 ty dong (+12.1% YaY),

twong dwong EPS fw 1a 634 ddng/cp — PE fw 1a 26.1x va PB fw 14 1.3x.
Bang so sanh gia CP va VN-Index

Catalyst
1000 M ZZZZ »  Gia dwong phuc héi tot do san lwong dwong thé gi¢i gidm manh trong
o0 20000 2019/20.

\\ soe ™ SBT hwéng lgi tr chi phi nguyén liéu thép tr dwong chinh ngach Thai
. | 16,000 Lan.
w0 »  Du kién chia cb tirc 2019/20 5% tién méat vao Q4.2020.
2o RUI O
e e s s s s oo w o Hiép dinh ATIGA c6 hiéu Iwe dau nam 2020 nén dwong gia ré Thai Lan
o L nhap nhiéu vao Viét Nam.

» Thoi tiét kho han do El nino lam san lwong mia kém.

Cap nhat doanh nghiép (xem tiép trang sau):
= NP 2019/20, doanh thu thuan va lgi nhuan sau thué cta SBT dat 1an

: 80 Iwot 1& 12,889 ty dong (+18.7% YoY) va 363 ty déng (+39.9% YoY),
b fv‘" ’ hoan thanh 118.2% ké hoach doanh thu va 121.4% ké hoach LNTT.
e 50 bong Iwce tang trwédng chinh nhe vao: (1) SL tiéu thu va DT tang qua

" a0 kénh doanh nghiép I&n B2B va xuét khau Trung Quéc va EU. (2) Thay
0 N ddi gia tang ty trong sén’phém cao cap trong co’ cau doanh thu dé tao gia
; w0 tri gia tang cho san pham dwong SBT. (3) Muc tiéu cai thién lgi nhuan
& & & & nh& tan dung nguon nguyén liéu gid ré tlr Thai Lan va téi wu hoa céc chi
e VNINDE (1) S8 (Ris) phi ban hang va quan ly doanh nghiép. (4) Tai co cau ng vay giam.
2018/19 | 2019/20 | Peer | VN-Index | 2018/19 ] 2019/20 | 2020/21 | 2021/22 |
P/E (x) 28.4 29.2 10.1 14.1 Doanh thu 10,857 12,889 14,682 16,487
P/B (x) 1.8 1.4 7.8 1.9 Loi nhuan gop 872 1,454 1591 1,770
EV/EBITDA (x) 43.9 34.2 4.0 1.4 Loi nhuan sau thué 268 363 408 446
ROS (%) 2.4% 2.9% 7.7% 13.6% EPS 435 566 634 702
ROA (%) 1.6% 21%  14.5% 2.4% Bién LNG 7.1%  10.7%  10.7%  10.7%
ROE (%) 4.5% 55%  22.6% 11.7% No rong/ VCSH 157.0% 110.0%  99.2%  88.8%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportDetail/2414977
mailto:ducnt@bsc.com.vn

BAO CAO CAP NHAT DOANH NGHIEP
14/10/2020 — HSX: SBT Bsc

1. Nganh dwéng thé giéi trong 2019/20:

Ngudn cung dwong thé giéi bi anh hwéng do thei tiét khod han va tiéu thu giam trwéc dai
dich COVID-19. Theo ngudén USDA, két thuc nién dé (“NB”) 2019/20 tbng san lwgng duwdng thé
gi&i dat 166,178 triéu tAn (-8% YoY) chu yéu do:

(1) Hién twong thei tiét khd han do El Nino anh hwéng nhiéu quéc gia Ién san xuat mia:
e Thitrwdng An D6 chiu anh huéng Ién do El Nino khién dién tich viing nguyén liéu bj thu
hep manh, tir d6 san lwong dwdng chi dat 28,9 triéu tan (-16% YoY).
e Théi Lan: San lwong dat 8.25 triéu tAn dwong gidm Ky luc -45% so véi ndm trwéce & 14.5
triéu tAn va 1a mirc thap nhat tr nam 2015 t&i nay. Nguyén nhan chi yéu do ndng suét mia
va ty lé khai thac dwérng thap.

San lwong dwong thé gi¢i 2019/20 sé giam -8% YoY
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(2) Tén kho dwéng thé giéi giam manh trwéc bdi canh nguén cung giam:
Nhiéu quéc gia phai mé kho dw triv dwong dé dap rng nhu cau trong dan trwéc boéi
canh nguén cung bi anh hwéng nang do han han. Tén kho dwéng dy trir ctia cac qudc
gia gidam manh trong ND 2019/20, cu thé: An D6 (-9% YoY), Trung Québc (-20% YoY), Thai
Lan (-58% YoY),... Qua d6, tbng san lwong duwong tén kho toan cau 2019/20 gidam con 44.4
triéu tan (-18% YoY) so v&i 2018/19 la 53.9 triéu tAn. Ngoai ra, nhu cau tiéu thu dwong chi
bi anh hwéng nhe -1% YoY trong 2019/20 do tac dong cta dich COVID-19, trong dé tong
tiéu thu dworng toan cau 2019/20 dat 171.5 triéu tan (-1% YoY) theo USDA.

Ton kho dwong the gidi giam -18% Tiéu thy dwong toan ciu giam nhe -1%

YoY trong 2019/20 YoY trong 2019/20 do COVID-19
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(3) Gia dwérng thé va dwong trang tang tré lai cudi ND 2019/20 do nguén cung thé gi&i
giam:

Gia dwong thé va trang thé giéi (cents/Ib)
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Nguén: ISO Sugar.
Duw6i tac dong ctia han han va tén kho giadm, gia dwéong phuc hdi nhe nhiéu qubc gia tdng nhap
khau nhw My (+22% YoY), Chau Au (+16% YoY), An D6 (+15% YoY),... Két thuc ND 2019/20,
gia dworng tho va tréng thé gidi tang 1&n lan lwot 14 12.44 cts/lb (+4.5% YoY) va 15.97 cts/lb (+8.7%
Yoy).

Trién vong nganh dwong NP 2020/21 dwoc dw bao kha quan hon trwéc nhe sw phuc hoi
cac nwéc san xuat [&n. Chang tdi cho rang nganh dwdng sé phuc hdi trong ND téi sau khi két
thdc vu mia bj &nh hwéng béi hién twong El-nino (chu ky tir 2-7 nam) gay khé han nhiéu noi trén
thé gidi. Theo WMO dy béo, hién twong La-nina sé bat dau vao thang 8-9/2020 sé lam ting
lwgng muwa trén murc trung binh va sé thuan lgi cho nién d6 méi nganh duwdng.

Theo USDA, san xuat duwdng toan ciu cé thé tang 22 triéu tan trong ND 2020/21, tbng san lwvong
c6 thé dat 188 triéu tan (+13% YoY) nh& vao céc thj trwdng 16n quay tré lai hoat déng canh tac
nhw Brazil, An D6 va Thai Lan. Nhu cau tiéu thu dwéng c6 thé tang ky luc 104.5 triéu tan (+4%
YoY) do sw tang trwdng cua thi tredng An Do va kéo mire duw triv xubng thap hon.

2. Nganh dwong Viét Nam:
Két thic NP 2019/20, nganh mia dwdng Viét Nam san xuat dwoc 769 ngan tan dwdng cac loai
(-36% YoY) va ép duoc 7.4 triéu tAn dwong (-38% YoY) theo Hiép Hoi mia dwdng Viét Nam
(VSSA), nguy&n nhan chi yéu do:

(1). Thoi tiét khac nghiét nhiéu noi lam ving mia bi anh hwéng nén nang suat mia gidm manh.
(2). Bwong nhap lau va chinh ngach nwéc ngoai sau khi hiép dinh ATIGA c6 hiéu lyc tr ngay
1/1/2020, khién cho mat bang gia thj trwdng dwéng thap hon ca chi phi san xuét cta nhiéu doanh
nghiép. Theo sé liéu Téng cuc Hai quan, trong 7T.20, lwgng dwdng nhap khau la 820 ngan tan,
tang gan 7 1an so véi cung ky va 92% la tir Thai Lan (~750 ngan tan).

(3). Gia tang nhap khau chét tao ngot, san phadm thay thé cho dwéng cong nghiép.

Qua d6, chung t6i cho rang nganh mia dwéng Viét Nam dang bi canh tranh ndng né tir cac déi

thd ngoai va san pham thay thé. T d6, thi phan cia cac doanh nghiép nhd bi thu hep lai nhwng
sé c6 sy phan hda doanh nghiép I&n dwoc hwdng lgi nhd hiép dinh ATIGA.
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3. Cap nhat KQKD Nién b6 2019/20 cua SBT:
ND 2019/20, doanh thu thuan va lgi nhuan sau thué caa SBT dat lan lwot 1a 12,889 ty
dong (+18.7% YoY) va 363 ty dong (+39.9% YoY), hoan thanh 118.2% ké hoach doanh thu va
121.4% ké hoach LNTT.

Doanh thu thuan SBT ND 2019/20 (ty LNST SBT ND 2019/20 (ty dong)
dong)
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Nguén: SBT
Pong lwc tang trwwéng chinh trong 2019/20 nhé vao:
1. San lwong tiéu thu va doanh thu tang qua kénh doanh nghiép I&n B2B va xuat khau
Trung Quoc:
ND 2019/20, chung t6éi wéc tinh tong san lwong dwdng ciia SBT dat 1.056 triéu tan (+41%
YoY) tuy nhién do anh hwéng cta lwgng dwdng nhap khau cta Thai Lan vé Viét Nam nhiéu
khién cho gia ban dwdng trung binh ctia SBT giam -5% YoY.
Co cau doanh thu cua SBT (ty) Tang trwwdng doanh thu cac mang SBT (%)
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Nguén: SBT

SBT day manh ban hang kénh xuat khau. Trong ND vira qua, mét sé quéc gia Ién giam san

xuét dwérng nén SBT da ddy manh xuét khau gidp sén lwong tang 212% YoY, dac biét thj trwéng

Trung Quéc do bi &nh hwéng cha Id lut khién cho quéc gia nay phai ddy manh nhap khau dwdng

cta Viét Nam. Theo SBT chia sé&, xuat khdu dworng sang thi truéng Trung Québc sé tang tir nam

2020 — 2021 nhé SBT dam bao dwoc chéat lwong, vi tri dia ly gan va gia ca hop ly. Bén canh do,

hiép dinh EVFTA c6 hiéu lwc tlr T8/2020 vi thé SBT s& mé rong thi trwérng Chau Au trong ND tai.
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Bién dong gia tri XNK Pwéng TQ 2018-2020
(USD 1000)
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Nguén: Théng ké Hai Quan Trung Qudc.

Chung toi cho rang SBT van duy tri chién lwgc tap trung manh vao kénh doanh nghiép B2B —
Coéng nghiép I&n MNC nho lgi thé tr ddm bao chét lwgng cao véi thi phan tlr 57% lén 76% nhuw
CocaCola, Pepsico,...

San lwong dwong tiéu thu SBT 2019/20E
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2. Thay déi gia tang ty trong san pham cao cép trong co’ cau doanh thu dé tao gia tri gia
ting cho san pham dwong SBT.

Co céu doanh thu 19-20 SBT (%)

Mat dwdng
’ 2% ‘

= Duwong
Mat duong
5 : Phéan Bon
Mat dwdng
, 4% pién
= Khéc

Ngoai 2019/20

Trong 2018/19

Nguén: SBT

Co céu doanh thu ctia SBT chiém ty trong I&n nhat 1a mang duwéng téng tor 82% ND 2018/19
lén 93% ND 2019/20. Trong d6, SBT tang ban cac san phdm coé gia tri gia tdng cao nhw
dwong Orgarnic, dwéng tinh luyén thwong hang TSU Extra Premium, ... ND tiép theo, ching
t6i cho rdng SBT sé tiép tuc ra mat thém nhiéu san phadm méi dé thu hat thém khach hang
doanh nghiép va nguwoi tiéu dung.

Hinh: Mét s6 dong san pham dwong cao cap cta SBT.

3. Muc tiéu cai thién I nhuan nhé tan dung nguén nguyén liéu gia ré tte Thai Lan va toi
wu hoéa cac chi phi ban hang va quan ly doanh nghiép.
Bién lgi nhuan gop ctia SBT NB 2019/20 tang Ién 10.9% so v&i cung ky 1a 8% nho vao (1)
SBT giai quyét hét lwong hang tén kho gia cao cla nién dé trwde trong 1H.2019/20 tir d6 bién
gop cla giai doan 2H2019/20 cai thién tét; (2) SBT tan dung dwoc loi thé tr ATIGA khi nhap
duwoc nguyén liéu diu vao gia tét.

SBT siét chét cac chinh sach quan ly doanh nghiép, trong d6 CP QLDN gidm con 390 ty déng
(-12.7% YoY) nhwng Chi phi ban hang tang 1&n 457 ty déng (+14.3% YoY) nhdm phuc vu
cho quang céo va khuyén mai. Tt do, ti 1é st dung chi phi BH&QLDN trén DTT gidm con 6.6%
S0 v@i cung ky la 7.8%.
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Trién vong 2020/21 chang t6i cho rang SBT van sé tiép tuc tan dung dwoc lgi thé ti chi phi
gia nguyén liéu thap ttr Thai Lan nén bién gop c6 thé duy tri trén 10% va tdi wu chi phi
BH&QLDN & murc 6.6-7%.

Bién dong bién I¢i nhuan va chi phi Bién Ioi nhuan gép mang dwéng va SBT
BH&QLDN SBT ND 2019/20 (%) (%)
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16% 13.6% 25%
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Ngudn: SBT.

4. T&i co cau nor vay giam:

BSC danh gia cao cong viéc tai cau triic No vay ctia SBT trong nam 2019/20 khi doanh nghiép
manh tay gidm ti 1& ng xudng nham cai thién loi nhuan. Trong ND 2019/20, SBT thyc hién
ding chién lwoc tai co cAu tai ti 1& ng vay/VCSH xubng vé 110% tir 157% N 2018/19, véi
tdng no gidm vé mirc 8,383 ty dong (-8% YoY). Twr d6, SBT gidm dwoc chi phi tai chinh vé
murc -623 ty dong (-11.6% YoY) t&r mirc 705 ty ND 2018/19.

Trién vong 2020/21, chiing t6i cho rang SBT sé tiép tuc ddy manh co cau lai nguén vén doanh
nghiép dé x& ly ng vay tr viéc hop nhat dwong Bién Hoa (‘BHS”) vao nam 2017, trong dé
céc bién phap x& ly nhw sau:(1) Tim kiém nha d4u tw chién lwoc dé ting VCSH. (2) Chuyén
dbi cac khoan vay dai han thanh vay ngan han. (3) Thanh ly tai s&n khéng hiéu qua dé gidm
no vay.

Chi phi tai chinh giam -11.6% YoY
trong 2019/20

SBT giam n¢ vay ngan va dai trén
VCSH (%)
I
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Chung tdi dw bao KQKD SBT ND 2020/21 sé dat DTT va LNST |an lwot 1& 14,682 ty déng
(+13.6% YoY) va LNST la 408 ty doéng (+12.1% YoY), twong dwong EPS fw la 634 dong/cp
— PE fw la 26.1x va PB fw la 1.3x. Bdng Iwc tang trwdng chinh sé nh& vao:

(1) Dy béo san lwong duong tiéu thu & mirc 1.2 triéu tAn duwong (+13.7% YoY) va gia dinh gia
ban binh quan khéng thay déi so véi ND trudc.
(2) Bién lgi nhuan gdp mang duwong sé duy tri & mirc 11.6% tang nhe 20 diém co ban so voi
cung ky nho SBT mua dwong thd gia ré tir Thai Lan.
(3) Chi phi tai chinh sé& gidm con 757 ty déng (-11.3% YoY) nh& SBT dang gidm vay no xudng,

dw kién con 6.68 ngan ty (-18.5% YoY).

Pon vj (triéu déng)

2015/16 2016/17 2017/18 2018/19 2019/20 2020/21
Tf)ng DTT 4,042,893 4,502,977 10,325,401 10,884,713 12,923,457 | 14,682,146
%YoY 95.2% 11.4% 129.3% 5.4% 18.7% 13.6%
DPuwoéng 3,653,000 3,886,000 8,695,711 8,937,138 12,032,152 | 13,680,164
%YoY 96.7% 6.4% 123.8% 2.8% 34.6% 13.7%
%W 90% 86% 84% 82% 93% 93%
Mat dwong 147,824 186,600 283,739 408,057 277,458 305,204
%YoY 34.2% 26.2% 52.1% 43.8% -32.0% 10.0%
%W 4% 4% 3% 4% 2% 2%
Phan Bon 92,273 123,099 227,852 151,619 90,329 99,362
%YoY 81.5% 33.4% 85.1% -33.5% -40.4% 10.0%
%W 2% 3% 2% 1% 1% 1%
bién 80,766 105,970 166,760 232,438 173,859 207,175
%YoY 116.3% 31.2% 57.4% 39.4% -25.2% 19.2%
%W 2% 2% 2% 2% 1% 1%
Khac 53,287 196,475 910,633 933,526 390,242 390,242
%YoY 220.9% 268.7% 363.5% 2.5% -58.2% 0.0%
%W 1% 1% 9% 9% 3% 3%
T6ng LNG 604,922 613,780 1,326,086 774,432 1,386,776 1,590,797
%GM 15.0% 13.6% 13% 7% 10.73% 10.73%
DPuwong 588,956 567,228 1,189,264 734,885 1,369,133 1,584,020
%GM 16.1% 14.6% 13.7% 8.2% 11.38% 11.6%
Mat dwong 7,847 15,630 (23,100) (134,233) 38,228 42,051
%GM 5% 8% -8% -33% 14% 13.8%
Phan Bon 2,443 556 16,263 2,694 8,348 9,183
%GM 3% 0% 7% 2% 9% 9.2%
pién (2,288) (3,830) 16,303 (7,312) (81,012) (96,536)
%GM -3% -4% 10% -3% -47% -46.6%
Khéac 7,964 34,196 127,355 1,948 52,079 52,079
%GM 15% 17% 14% 0% 13% 13.3%
CP BH&QLDN (239,058) (236,949)  (753,984)  (847,566)  (827,652) | (947,237)
Ti I BH&QLDN/DTT -5.9% -5.3% -7.3% -7.8% -6.4% -6.5%
LN HDKD 365,864 376,831 572,102 (73,134) 559,124 643,560
Thu nhap tai chinh, rong (74,665)  (58,339) (93,592) 287,244  (123,664) (76,947)
Doanh thu tai chinh 141,668 221,887 712,479 1,110,636 730,202 680,134
Chi phi tai chinh (216,333) (280,226)  (806,070)  (823,393)  (853,866) | (757,082)
Thu nhap khéc, rong 6,247.61 8,537.19 142,840.42 103,197.10 -9,600.85 (10,937)
LNTT 297,447 327,029 621,351 317,307 425,859 575,102
Chi phi Thué (15,910)  (28,174)  (137,202)  (153,566)  (149,440) | (167,514)
LNST 281,537 298,855 484,149 163,741 276,419 407,587
EPS 1,117 1,182 940 318 595 634
Nguén: SBT, BSC.
Bloomberg: RESP BSCV Trang | 8
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PINH GIA

Chung t6i khuyén nghi THEO DOI SBT véi gida muc tiéu 1a 18,600 ddng, upside 13.8% so v&i gia
ngay 13/10/2020, nguyén nhan: (1) Tiép tuc tai ciu trac doanh nghiép, (2) Ngan han hwéng loi
tr xuat khau tdng & Trung Quéc va Chau Au, (3) Chi phi NVL thap tir Thai Lan nhd ATIGA.

Phwong phap dinh gia

P/B (50%) DCF (50%)
Terminal Value (ty) 16,972
WACC 11.3%
g 3.0%
PV (Terminal Value) 10,825
PV (FCFF) 20/21-24/25F 6,039
Téng dong tién (ty) 16,864
(Biéu chinh) (4,667)
BVPS FW 2020/21: 12,774 |Gia tri VCSH (ty) 12,197
P/B muc tiéu: 1.4 x|Sé lwgng CP (triéu) 608.35
Gia muc tiéu: 17,240 [Gia muc tiéu: 20,050
Gia muc tiéu: 18,600 14/10/2020
Upside 13.8%
Nguén: BSC

1. Phwong phap DCF:
Chung téi dinh gia SBT dwa theo PP DCF v&i gia muc tiéu la 20,010 déng/cp, gia dinh g=3%
va WACC la 11.3%.
Hinh: Dong tién tw do FCFF cta SBT trong 2019/20 — 2024/25
SBT - Phwong Phap DCF
2019/20 2020/21 2021/22 2022/23 2023/24 2024/25

Doanh thu thuan 12,923 14,722 16,531 18,469 20,491 22,590
EBITDA 1,092 1,131 1,228 1,343 1,411 1,461
Loi nhuan sau thué 364 408 451 492 545 615
(+) I*@-T) 486 417 347 295 246 194
(+) Khau hao 465 487 520 568 568 552
(-) Thay déi Vén Luu Pong (81) 953 493 464 666 828
(-) CAPEX (303) (341) (416) (557) (751) (828)

FCFF 931 1,924 1,395

PV (FCFF) 813 1,824 1,290

Hinh: Dé nhay cta gia cé phiéu véi g va WACC
D6 nhay Gia CP SBT WACC
12.8% 12.3% 11.8% 11.3%

14,380 17,060

15,010 15,880 16,850 17,940 19,150 20,520 22,070

15,690 16,650 17,720 18,910 20,260 21,790 23,540

16,450 17,500 18,680 20,010 21,510 23,240 25,220

17,290 18,450 19,760 21,240 22,940 24,900 27,180

18,220 19,510 20,970 22,650 24,570 26,820 29,470

19,270 20,710 22,360 24,260 26,470 29,080 32,200

BSC Equity Research Bloomberg: RESP BSCV Trang | 9
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2. Phwong phap PB:
Chung téi dy phong theo phwong phap PB véi muc tiéu la 1.4x cho NB 2020/21, twong dwong
gia muc tiéu la 17,240 déng/cp.

Hinh: SBT PE TTM (x) Hinh: SBT PB TTM (x)

100 EPS 3Q 19/20 thap 25
—
90
80 ”
70
60 ’ \
50 o = —
4o N 26.74 1.34
e~ ——
20 D G G G G G Gb G G GD G G G G GD G G G G GD G Gb Gb G Gb G Gb Gb Gb aG» G
10
0 0.5
&) &) &) Q Q Q Q Q Q Q Q Q
S S S PP S S S S S
ROIRNUEROUEN NG ARG PG NN AN R A N NN NN\
SBT -2X Std = e ee.-1x Std SBT -2x Std =ee.-]x Std
Mean _PE == =«+1x Std +2x Std Mean_PB = ewee+]x Std +2x Std

Nguén: Bloomberg.

Bang: So sanh céac cd phiéu trong nganh dwéng Viét Nam

Tén cong ty V°("t;;°a DTT (ty) LNST (tj) D/E (%) P/E (x) P/B (x) rb::("% ) ROA

QUANG NGAI SUGAR JSC QNS VN 12172 7,681 1291 961 7.9 16 1678 4217 6245

LAM SON SUGAR JSC LSS VN 456 1714 23 7531 199 03 133 693 17.39

SON LA SUGAR JSC SLS VN 773 1,048 120 - 6.5 14 1141 322 378

KON TUM SUGAR JSC KTS VN 63 153 2 300 320 04 129 58 681

THANH THANH CONG-BIEN HOA JS SBT VN 9,652 12,889 372 57.85 266 13 29% 542 12.71
Trung binh 3366 2,649 359 2198 166 09 770 1454 2261
Trung vi 614 1381 71 631 139 0.9 637 638 1210

BSC Equity Research Bloomberg: RESP BSCV Trang | 10
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Phu luc
KQKD (Ty dong) 2018/19 2019/20 2020/21 2021/22 LCTT (Ty dong) 2018/19 2019/20 2020/21 2021/22
Doanh thu thuan 10,857 12,889 14,682 16,487 (LOYLNST 422 513 575 637
Gia vén hang ban (9,985) (11,434) (13,091) (14,699) Khau hao va phan bd 492 465 487 520
Loi nhuan gép 872 1,455 1,591 1,788 Thay dbi vén luu dong 1,876 (81) 953 493
Chi phi ban hang (400) (446) (513) (592) Diéu chinh khac (905) (941) (756) (674)
Chi phi QLDN (447) (382) (435) (488) LCTT tir HD KD 1,436 99 1,157 879
L3i/ld HDKD 24 627 644 708
Doanh thu tai chinh 1,111 730 680 585 Tién chi mua TSCD (1,304) (303) (341) (416)
Chi phi tai chinh (823) (854) (757) (657) Pau tw khac 1,863 (409) 691 585
Chi phi I3 vay (705) (686) (589) (489) LCTT tir HD Dau tw 559 (712) 350 170
Loi nhuan ti» CTLD/LK 7 19 19 19
Lai/15 khac 103 (10) 1) (19) Tién chi tra cb tirc (193) (214) (243) (243)
Lei nhuan trwéc thué 422 513 575 637 Tién tr vay rong 13,659 14,093 (1,526) (1,001)
Thué thu nhap DN (162) (149) (168) (185) Tién thu khac (28) 1,752 - -
LN sau thué 259 364 408 451 LCTT tir HD Tai chinh  (1,315) 608  (1,769)  (1,245)
CbTS 9 @) ) )
LNST - CDTS 269 362 406 449 Dong tién dau ky 325 1,005 1,000 737
EBITDA 516 1,092 1,131 1,228 Tién trong ki 680 (5) (263) (197)
EPS 435 566 634 702 Dong tién cudi ky 1,005 1,000 737 540
CDKT (Ty dong) 2018/19 2019/20 2020/21 2021/22 Chi s6 (%) 2018/19 2019/20 2020/21 2021/22
Tién va twong dwong tién 1,005 1,000 737 540 Kha nang thanh toan
Dau tv ngén han 768 899 899 899 Hsb TT ngén han 1.1 1.1 1.2 1.3
Phai thu ngan han 5,036 5,447 4,840 4,529 Hsé TT nhanh 0.8 0.8 0.8 0.8
Tén kho 2,781 2,529 2,420 2,491
TS ngén han khac 204 155 177 199 Co céu vén
TS ngan han 9,794 10,031 9,455 9,039 Hsb No/TTS 0.5 0.5 0.4 0.3
TS hivu hinh 4,135 3,845 3,640 3,519 Hsb No/VCSH 1.6 1.1 0.9 0.7
Khéu hao (4,323)  (4,640)  (4,640)  (4,640)
TS d& dang dai han 679 342 400 417 Nang lwc hoat dong
DT dai han 125 1 1 1 Sé ngay HTK 93.3 71.4 60.0 55.0
TS dai han khac 1,490 1,464 1,464 1,464 86 ngay phai thu 168.9 153.8 120.0 100.0
TS dai han 6,949 6,681 6,534 6,430 Sé ngay phai tra 18.4 18.7 18.7 18.7
Téng TS 16,743 16,711 15,989 15,469 ccc 2437 206.6 161.3 136.3
No phai tra 504 585 670 753
Vay ngén han 7,284 6,990 5,525 4,581 Ti suét loi nhuan
No ngén han khac 1,029 1,198 1,371 1,564 Loi nhuan gép 7.1% 10.8% 10.8% 10.8%
Téng No’ ngan han 8,966 8,902 7,716 7,069 Loi nhuan LNST 2.5% 2.8% 2.8% 2.7%
Vay dai han 1,849 1,221 1,160 1,102 ROE 4.0% 5.4% 5.3% 5.7%
No dai han khac 110 285 285 285 ROA 1.5% 2.2% 2.5% 2.9%
Téng Ng dai han 1,958 1,506 1,445 1,387
Téng No 10,924 10,408 9,160 8,456 Pinh Gia
Vén gép 5,867 6,084 6,084 6,084 PE 44.1 327 25.8 23.3
Thang dw vén cb phan 6,243 6,713 6,713 6,713 PB 1.9 1.5 1.3 1.3
LN chuwa phan phéi 181 282 545 862
Vén chi khac 125 17 (103) (237) Tang trwéng
Cb dbng thiéu s6 48 162 162 162 Tang trwéng DTT 5% 19% 14% 12%
Téng Vén chi sé hivu 5,819 7,642 7,771 7,955 Tang trwéng EBIT 96%  2488% 3% 10%
Téng ngudn vén 16,743 18,051 16,932 16,411 Tang trwéng LNTT -38% 22% 12% 11%
S6 Iwgng cb phiéu lwu hanh 1,181 587 608 608 T&ng trwéng EPS -1% 30% 12% 11%

BSC Equity Research

Ngudn: BSC Research.
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Khuyén céo str dung

Ban b&o c&o nay cua Cong ty C6 phan Chiing khoédn Ngan hang Dau tw va phat trién Viét Nam (BSC),
chi cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua bén,
ndm gid ching khoén. Nha déu tw chi nén st dung céac thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bdo va quan diém trong béo céo nay duoc dua trén nhiing nguén di liéu dang tin cay. Tuy
nhién Cong ty C6 phén Ching khoén Ngén hang dau tw va phat trién Viét Nam (BSC) khéng dam béo
rdng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi voi
tinh chinh xac cta nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém
vé nhing thiét hai déi véi viéc str dung toan bé hay mét phén ndi dung cda ban bao céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cap trong bao céo nay dua trén sw can nhac cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao cdo nay c6 ban quyén va la tai san cia Cong ty C6 phan Chirng khodn Ngén hang Béu
tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khéng c6 sw déng y clia BSC
déu trai luat. Bat ky néi dung nao cda tai liéu nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky
hinh thire hay phuong thire nao hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Céng ty C
phén Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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